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 0DUNWVLWXDWLRQ
(LQHU 1XW]XQJ QDFKZDFKVHQGHU 5RKVWRIIH DOV (QHUJLHWU¦JHU NRPPW LQ GHU (QHUJLHSROLWLN
ZHOWZHLWGHU(XURS¦LVFKHQ8QLRQXQGGHU%XQGHVUHSXEOLNLQGHQOHW]WHQ-DKUHQHLQHVWHWLJ
VWHLJHQGH%HGHXWXQJ]X'DV=LHOGHU(8GHQ$QWHLOHUQHXHUEDUHU(QHUJLHWU¦JHUELV]XP
-DKUDXIGHV(QGHQHUJLHYHUEUDXFKHV]XVWHLJHUQLVWQXUGXUFKHLQHQYHUVW¦UN
WHQ(LQVDW]QDFKZDFKVHQGHU5RKVWRIIHQ]XHUUHLFKHQ
1DFK(UKHEXQJHQGHV)DFKYHUEDQGHV%LRJDVZXUGHQLQ'HXWVFKODQGHWZD%LR
JDVDQODJHQPLWHLQHU HOHNWULVFKHQ /HLVWXQJ YRQ FD 0:EHWULHEHQ 'XUFK GLHVWHL
JHQGH=DKO ODQGZLUWVFKDIWOLFKHU%LRJDVDQODJHQDEHUDXFKGLH%HVWUHEXQJHQ]XU(QWZLFN
OXQJHIIL]LHQWHUHU7HFKQRORJLHQGHU0RQRIHUPHQWDWLRQ LVWHLQVWHWLJVWHLJHQGHU%HGDUIDQ
SIODQ]OLFKHQ.RIHUPHQWHQ]XYHU]HLFKQHQ'LHGHU]HLWDOV.RIHUPHQWHLQJHVHW]WHQ3IODQ]HQ
VLQGYRUZLHJHQG0DLV*HWUHLGH.RUQXQG*DQ]SIODQ]HXQG$FNHUIXWWHU'LHQRWZHQGLJH
$XVGHKQXQJ GHV $QEDXXPIDQJV NDQQ EHL JHWUHLGHEHWRQWHQ )UXFKWIROJHQ ]X )UXFKWIROJH
SUREOHPHQ ZLH HLQHP YHUVW¦UNWHQ $XIWUHWHQ YRQ )XVDULRVHQ XQG GDPLW 0\NRWR[LQHQ LP
(UQWHJXWI¾KUHQ,Q0DLVPRQRNXOWXUHQN¸QQHQ0DLV]¾QVOHUXQG0DLVZXU]HOERKUHUHUKHE
OLFKH 6FK¦GHQ YHUXUVDFKHQ 'HVKDOE EHJDQQ YRU HLQLJHQ -DKUHQ GLH6XFKH QDFK $OWHUQD
WLYHQ E]Z (UJ¦Q]XQJHQ ]X GHQ KHUN¸PPOLFKHQ .RVXEVWUDWHQ $OV HLQH DXVVLFKWVUHLFKH
3IODQ]HQDUWKDWVLFKKLHUGLH'XUFKZDFKVHQH6LOSKLHHLQDXVGDXHUQGHU.RUEEO¾WOHUGHULQ
GHUHKHPDOLJHQ''5DOV)XWWHUSIODQ]HYHUVXFKVZHLVH]XP$QEDXNDPHUZLHVHQ'HUEXQ
GHVZHLWH $QEDXXPIDQJ GHU 'XUFKZDFKVHQHQ 6LOSKLH LQ GHU ODQGZLUWVFKDIWOLFKHQ 3UD[LV
EHWUXJFDKDXQGLVWDXIFDKDLQDQJHVWLHJHQ$EE,QNDPHQ
ZHLWHUHELVKDKLQ]X8QWHUVW¾W]WZXUGHGLHVH(QWZLFNOXQJDXFKGXUFKGLHLQ
.UDIW JHWUHWHQH1RYHOOH GHV ((* LQ GHU HLQH'HFNHOXQJ GHV0DLVHLQVDW]HVDXI GHV
6XEVWUDWHLQVDW]HVXQGHLQH9HUJ¾WXQJYRQ(QHUJLHWU¦JHUQGHU(LQVDW]VWRIIJUXSSHQNODVVH
PLWFWN:K]XGHQHQDXFKGLH6LOSKLH]¦KOWIHVWJHVFKULHEHQLVW
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$EELOGXQJ$QEDXRUWHGHU'XUFKZDFKVHQHQ6LOSKLHLQ'HXWVFKODQG

,QGHQPHLVWHQ$JUDUEHWULHEHQZLUGGLH6LOSKLHJHJHQZ¦UWLJDXINOHLQHQ)O¦FKHQ]ZLVFKHQ
XQGKD¾EHUZLHJHQGDXI5HVWXQG6SOLWWHUIO¦FKHQDQJHEDXW

NRORJLVFKH%HZHUWXQJGHV6LOSKLHDQEDXV
:LHMHGHQHXHE]Z]XV¦W]OLFKH.XOWXULQGHU/DQGZLUWVFKDIWWU¦JWGHU$QEDXYRQ'XUFKZDFK
VHQHU6LOSKLH]XU(UK¸KXQJGHU$UWHQYLHOIDOWLQGHU/DQGZLUWVFKDIWEHL0LW$XVQDKPHGHV$Q
ODJHMDKUHV LQ GHPHLQH LQWHQVLYH3IOHJH Q W¸LJ LVW NDQQEHLP6LOSKLHDQEDXZHLWJHKHQGDXI
GHQ(LQVDW]YRQ3IODQ]HQVFKXW]PLWWHOQYHU]LFKWHWZHUGHQ)¾UGLH%LOGXQJHLQHU'H]LWRQQH7UR
FNHQPDVVHEHQ W¸LJWGLH3IODQ]HNJ6WLFNVWRIIZRPLWVLHFDXQWHUGHP0DLV OLHJW
3RVLWLY LVWDXFKGLHJDQ]M¦KULJH%RGHQEHGHFNXQJ GHU'DXHUNXOWXU ]X EHZHUWHQGLH (URVLRQ
GXUFK:LQGXQG:DVVHUPLQLPLHUW'LH6LOSKLH]HLFKQHWVLFKGXUFKHLQH ODQJH%O¾WH]HLWYRQ
0LWWH-XOLELV0LWWH6HSWHPEHUDXV'LHVWU¦JWLQVEHVRQGHUHLQPDLVODVWLJHQ5HJLRQHQ]XU6WHL
JHUXQJGHU$WWUDNWLYLW¦WGHV/DQGVFKDIWVELOGHVEHL'LH%O¾WHQZHUGHQYRQ]DKOUHLFKHQ,QVHN
WHQYRUDOOHP:LOGXQG+RQLJELHQHQEHVXFKW'LHVVW¸¡WLQVEHVRQGHUHEHLGHQ ,PNHUQDXI
UHJHV,QWHUHVVH]XPDOHUVWH8QWHUVXFKXQJHQXQG(UIDKUXQJVEHULFKWHYRQ,PNHUQDXIHLQHJX
WH1HNWDU XQG 3ROOHQTXDOLW¦WKLQGHXWHQ6HLW )U¾KMDKU O¦XIW DP Y7, %UDXQVFKZHLJ GDV
YRP %0(/9 JHI U¸GHUWH 3URMHNW ɤ$JUDU¸NRORJLVFKH %HZHUWXQJ GHU 'XUFKZDFKVHQHQ 6LOSKLH
6LOSKLXPSHUIROLDWXP/DOVHLQH%LRPDVVHSIODQ]HGHU=XNXQIWɢ LQGHPHLQHUVHLWVGLH:LU
NXQJGHU3IODQ]HDXIGLHREHUXQGXQWHULUGLVFKH%LRGLYHUVLW¦WXQG]XPDQGHUHQGHUHQ:DV
VHUKDXVKDOWXQGNRSK\VLRORJLHXQWHUVXFKWZHUGHQ$XI%DVLVGHU(UJHEQLVVHLVW]HLWQDKHLQH
GHWDLOOLHUWH¸NRORJLVFKH%HZHUWXQJGHU'XUFKZDFKVHQHQ6LOSKLH]XHUZDUWHQ


 6WDQGRUWDQVSU¾FKH
%RWDQLN
'LH'XUFKZDFKVHQH6LOSKLHDXFK.RPSDVVRGHU%HFKHUSIODQ]HJHQDQQW LVWHLQDXVGDX
HUQGHU.RUEEO¾WOHUGHULP$QSIODQ]MDKUQXUHLQHERGHQVW¦QGLJH5RVHWWHELOGHW$XVGLHVHU
WUHLEHQDEGHP6WDQGMDKUDE0¦U]$SULOELVPKRKHYLHUNDQWLJH6W¦QJHOGLH
PLW XQJHWHLOWHQ ODQ]HWWOLFK JHJHQVW¦QGLJHQ DQ GHU%DVLV YHUZDFKVHQHQ%O¦WWHUQ EHVHW]W
VLQG,Q$EK¦QJLJNHLWYRQ6WDQGUDXPXQG$OWHUELOGHWMHGH3IODQ]HELV6W¦QJHODXV,P
-XOLEHJLQQWGLH6LOSKLH]XEO¾KHQ'LHOHXFKWHQGJHOEHQFDELVFPEUHLWHQ%O¾WHQN¸SI
FKHQ VWHKHQ HLQ]HOQ XQG HQGVW¦QGLJ 'LH 6DPHQUHLIH VHW]W DE0LWWH $XJXVW HLQ 6RZRKO
%O¾WH DOV DXFK 5HLIH HUVWUHFNHQ VLFK ¾EHU HLQHQ UHODWLY ODQJHQ =HLWUDXP 'DV YRQ GHU
6LOSKLH DXVJHKHQGH ,QYDVLRQVSRWHQ]LDO LVW DOV JHULQJ HLQ]XVFK¦W]HQ 'LH 3IODQ]H ELOGHW
NHLQH $XVO¦XIHU E]Z WLHIUHLFKHQGHQ 5KL]RPHVR GDVV GLH%HVW¦QGH QDFK (QGH GHU 1XW
]XQJPLW6FKHLEHQHJJHXQG3IOXJHYHQWXHOOQDFKYRUKHULJHU6SULW]XQJPLWHLQHP7RWDOKHU
EL]LG XPJHEURFKHQZHUGHQ N¸QQHQ =XGHP HQWZLFNHOQ VLFK LKUH -XQJSIODQ]HQ ODQJVDP
XQGZHLVHQQXUHLQHJHULQJH.RQNXUUHQ]I¦KLJNHLWDXI

.OLPDXQG%RGHQDQVSU¾FKH
'LH 3IODQ]H VWDPPW DXV GHQ JHP¦¡LJWHQ 5HJLRQHQ1RUGDPHULNDV XQG ZXUGH DOV )XWWHU
SIODQ]HLQ(XURSDJHSU¾IW6LHJHGHLKWXQWHUKLHVLJHQ%HGLQJXQJHQVHKUJXWXQGVWHOOWNHL
QHEHVRQGHUHQ$QVSU¾FKHDQGDV.OLPD+HUYRU]XKHEHQLVWLKUH UHODWLYJXWH7URFNHQWROH
UDQ]+LQVLFKWOLFKGHV%RGHQVLVWVLHUHODWLYDQVSUXFKVORVZDVHLQHQ$QEDXDXFKLQDFNHU
EDXOLFKHQ*UHQ]ODJHQELVP¾11DE$=P¸JOLFKPDFKW$PEHVWHQZ¦FKVWVLH

DEHUDXIKXPRVHQ6WDQGRUWHQPLWJXWHU:DVVHUI¾KUXQJ ,QVJHVDPWZHLVWGLH'XUFKZDFK
VHQH6LOSKLHHLQHKRKH6WDQGRUWYDULDELOLW¦WDXI6WDXQDVVH/DJHQVLQG I¾UGHQ$QEDXZH
QLJHUJXWJHHLJQHW'LHVJLOWDXFKI¾U)O¦FKHQPLWHLQHQS+:HUWɪ


 3URGXNWLRQVYHUIDKUHQ
 )UXFKWIROJH
'LH 'XUFKZDFKVHQH 6LOSKLH VWHOOW NHLQH EHVRQGHUHQ $QVSU¾FKH DQ GLH 9RUIUXFKW 'D GLH
3IODQ]HLPHUVWHQ-DKUUHODWLYODQJVDPZ¦FKVWXQGVRPLWHLQHJHULQJH.RQNXUUHQ]NUDIWJH
JHQ¾EHU 8QNU¦XWHUQ DXIZHLVW VROOWH DXI XQNUDXWXQWHUGU¾FNHQGH (LJHQVFKDIWHQ GHU 9RU
IUXFKW JHDFKWHWZHUGHQ *HWUHLGH RGHU DXFK 6LORPDLV ELHWHQ VLFK DQ $XIJUXQG GHV $XV
VDDWE]Z3IODQ]WHUPLQV]ZLVFKHQ$QIDQJ0DLXQG-XQLNRPPWHLQ$QEDXQDFKHLQHUIU¾K
U¦XPHQGHQ :LQWHU]ZLVFKHQIUXFKW ] % )XWWHUURJJHQ LQ %HWUDFKW +LHU LVW HV DOOHUGLQJV
QRWZHQGLJ:XU]HOU¾FNVW¦QGHJXW]X]HUNOHLQHUQXQGHLQIHLQNU¾PHOLJHV6DDWE]Z3IODQ]
EHWW]XEHUHLWHQ1DFK$EVFKOXVVGHU1XW]XQJNDQQGLH6LOSKLHGXUFKPHKUPDOLJH%HDUEHL
WXQJPLWHLQHUVFKZHUHQ6FKHLEHQHJJHE]ZHLQHP)O¾JHOVFKDUJUXEEHUXQGDQVFKOLH¡HQ
GHP3IO¾JHQXPJHEURFKHQZHUGHQ$OV1DFKIUXFKWLVW*HWUHLGHJHHLJQHWXPHYHQWXHOOHQ
'XUFKZXFKVEHN¦PSIHQ]XN¸QQHQ

 6RUWHQZDKO
9RQGHU'XUFKZDFKVHQHQ6LOSKLHH[LVWLHUHQNHLQH6RUWHQ3IODQ]JXWLQJU¸¡HUHP8PIDQJI¾U
HLQHQIHOGP¦¡LJHQ$QEDXLVW]%EHLGHU1/&KUHVWHQVHQ(UIXUWHU6DPHQXQG3IODQ]HQ
]XFKW*PE+HUK¦OWOLFK'LHVH)LUPDELHWHWDXFKYRUEHKDQGHOWHV6DDWJXWI¾UGLH$XVVDDWDQ

 '¾QJXQJ
(LQHZHVHQWOLFKH9RUDXVVHW]XQJ I¾UGLH(UUHLFKXQJKRKHU(UWU¦JHLVWGLHRSWLPDOH9HUVRU
JXQJGHU3IODQ]HQPLW0DNURQ¦KUVWRIIHQ 13.0J6$XFKGHU0LNURQ¦KUVWRIIYHUVRU
JXQJ NRPPW KRKH %HGHXWXQJ ]X ,QVEHVRQGHUH EHL 'DXHUNXOWXUHQ LVW GHU .DONYHUVRU
JXQJV]XVWDQGGHV%RGHQV]XEHREDFKWHQXQGEHLQDFKJHZLHVHQHP%HGDUI]XNDONHQ'LH
(UPLWWOXQJGHV1¦KUVWRIIEHGDUIVHUIROJWLPNRQNUHWHQ)DOOI¾UHLQHQDQJHVWUHEWHQ(UWUDJDXI
GHU%DVLVYHUVFKLHGHQHU6WDQGRUWE]Z(LQIOXVVIDNWRUHQVRZLHDXIGHU*UXQGODJHGHU%R
GHQXQWHUVXFKXQJVHUJHEQLVVH 'DV 3ULQ]LS GHU *UXQGG¾QJXQJ EHVWHKWPLWWHOIULVWLJ LP (U
VDW]GHV1¦KUVWRIIHQW]XJHVE]ZGHUDEIXKUYRP)HOGEHLHLQHPDQ]XVWUHEHQGHQRSWLPD
OHQ1LYHDXGHV1¦KUVWRIIYHUVRUJXQJV]XVWDQGHVGHV%RGHQV*HKDOWVNODVVH&I¾U3.0J
S+.ODVVH & %HL 9RUOLHJHQGHU 1¦KUVWRIIJHKDOWVNODVVHQ $ XQG% HUIROJHQ =XVFKO¦JH ]XU
'¾QJXQJ QDFK 1¦KUVWRIIHQW]XJ GHU 3IODQ]H 'LH KLHU ]X HUZDUWHQGHQ 0HKUHUWU¦JH GXUFK
'¾QJXQJVLQGZLUWVFKDIWOLFKXQGVWHOOHQHLQHZLFKWLJH*UXQGODJHI¾UHLQHKRKH(IIHNWLYLW¦W
GHU1'¾QJXQJGDU%HL*HKDOWVNODVVH'NDQQGLH'¾QJXQJXQWHUKDOEGHV3IODQ]HQHQW]X
JHVOLHJHQRGHUZLHEHL*HKDOWVNODVVH(HPSIRKOHQXQWHUEOHLEHQ=XU'¾QJHUNRVWHQNDONX
ODWLRQ ZLUG XQWHU $QQDKPH HLQHV EHVWLPPWHQ (UWUDJHV GHU 1¦KUVWRIIHQW]XJ1¦KUVWRII
EHGDUI 7DEHUUHFKQHWGHUHLQH ILQDQ]LHOOH%HZHUWXQJPLWPLWWOHUHQPDUNW¾EOLFKHQ0L
QHUDOG¾QJHUSUHLVHQ ILQGHW 'LH 1=XIXKU GXUFK 1LHGHUVFKO¦JH EOHLEW XQEHU¾FNVLFKWLJW
HEHQVR19HUOXVWHGXUFK'HQLWULILNDWLRQ


7DEHOOH 1¦KUVWRIIHQW]XJYRQ'XUFKZDFKVHQHU6LOSKLH7//5LFKWZHUWH
 1¦KUVWRIIHQW]XJNJGW(UQWHJXW
1 3 32 . .2 0J 0J2 &D &D2
6LOSKLH76         
6LOSKLH76         
7URFNHQVXEVWDQ]

0LWWOHUH'¾QJHUNRVWHQ
6WLFNVWRII  MHNJ1   ɾ
3KRVSKRU  MHNJ3   ɾ 32 ɾ
.DOLXP  MHNJ.   ɾ .2 ɾ
0DJQHVLXP MHNJ0J   ɾ 0J2 ɾ
*UXQGODJHQ ]XU VFKODJEH]RJHQHQ '¾QJHUEHGDUIVHUPLWWOXQJ VLQG GLH FRPSXWHUJHVW¾W]WHQ
'¾QJXQJVHPSIHKOXQJHQGHU7//
x 6WLFNVWRIIEHGDUIVDQDO\VH 6%$6\VWHP DXI GHU %DVLV JHPHVVHQHU1PLQ:HUWH GHV %R
GHQVLQELVXQGELVFP7LHIH
x *UXQGG¾QJXQJVHPSIHKOXQJHQ3.0JDXIGHU%DVLVGHU%RGHQXQWHUVXFKXQJ$FNHU
IO¦FKHELVFP7LHIH
%RGHQXQWHUVXFKXQJHQ N¸QQHQ LQ DOOHQ ]XJHODVVHQHQ /DERUDWRULHQ 7K¾ULQJHQV GXUFKJH
I¾KUWZHUGHQ

+LQZHLVH]XUSUDNWLVFKHQ'¾QJXQJ
$QODJHMDKU
9RU GHU (WDEOLHUXQJ HLQHV 6LOSKLHEHVWDQGHV HPSILHKOW VLFK HLQH%RGHQXQWHUVXFKXQJ ]XU
)HVWVWHOOXQJGHV9HUVRUJXQJV]XVWDQGHV=XU$QODJHLVWGLH1¦KUVWRIIJHKDOWVNODVVH&EHL3
. XQG 0J VRZLH S+.ODVVH & KHU]XVWHOOHQ (LQH '¾QJXQJ DXI HLQHQ 16ROOZHUW YRQ
NJKD]XU6DDWE]Z3IODQ]XQJ LVWDXVUHLFKHQG%HLGXUFKVFKQLWWOLFKHQ1PLQ*HKDOWHQ
LP%RGHQHQWVSULFKWGDVLQGHU5HJHOHLQHU1'¾QJHUJDEHYRQELVNJKD'LHVHNDQQ
PLQHUDOLVFKHUIROJHQ DXFK HLQH (LQDUEHLWXQJ YRQ*¦UUHVW E]Z*¾OOH YRU GHU 6DDW3IODQ
]XQJLVWP¸JOLFK'LH$XVEULQJXQJRUJDQLVFKHU'¾QJHUQDFKGHU6DDWLVWXQJ¾QVWLJGDHV
GDGXUFK]X9HUVFKO¦PPXQJHQE]Z9HUNUXVWXQJHQGHU2EHUIO¦FKHNRPPHQNDQQ

1XW]XQJVMDKUH
1'QJXQJ
'HU1%HGDUILVWDQK¦QJLJYRQGHU(UWUDJVHUZDUWXQJ'DGLH6LOSKLH]XU%LOGXQJHLQHUGW70FD
NJ1EHQ W¸LJWVROOWHLQ$EK¦QJLJNHLWYRQGHQ]XHUZDUWHQGHQ(UWU¦JHQDXIHLQHQ16ROOZHUW
YRQ ELV  NJ1KDDXIJHG¾QJWZHUGHQ $OV =HLWSXQNW I¾U GLHPLQHUDOLVFKH'¾QJXQJ
HPSILHKOWVLFKGDV]HLWLJH)U¾KMDKUMHQDFK-DKUHVZLWWHUXQJYRQ(QGH0¦U]ELV(QGH$SULO

0DNURQ¦KUVWRIIG¾QJXQJ
)¾U HLQH RSWLPDOH 3IODQ]HQHUQ¦KUXQJ XQG ]XU (UKDOWXQJ GHV RSWLPDOHQ 1¦KUVWRIIYHUVRU
JXQJV]XVWDQGHVGHV%RGHQVLVWHLQH UHJHOP¦¡LJH'¾QJXQJPLW3.XQG0JHUIRUGHUOLFK
%HLHLQHP(UWUDJVQLYHDXYRQGW70KDLVWPLWM¦KUOLFKHQ(QW]¾JHQYRQ
3    ELVNJKD  .   ELVNJKD
0J    ELVNJKD  &D   ELVNJKD
]XUHFKQHQ'LHVHN¸QQHQ]X9HJHWDWLRQVEHJLQQDOV9RUUDWVG¾QJXQJDOOH]ZHLELVGUHL-DK
UHHUVHW]WZHUGHQ=XU.RQWUROOHGHV9HUVRUJXQJV]XVWDQGHVXQG]XU9HUPHLGXQJXQDQJH

PHVVHQHU '¾QJHUJDEHQ HPSIHKOHQ VLFK LP PHKUM¦KULJHQ 7XUQXV %RGHQXQWHUVXFKXQJHQ
DXI3.XQG0JVRZLHHLQH$QDO\VHGHVS+:HUWHV

2UJDQLVFKH'¾QJXQJ
(LQHRUJDQLVFKH'¾QJXQJPLW*¾OOHRGHU*¦UUHVWHQYHUWU¦JWGLH6LOSKLHJXW(YHQWXHOOH%H
VFK¦GLJXQJHQGHU6FKRVVWULHEHGXUFKGLHEHUIDKUWHQNRPSHQVLHUWGLH3IODQ]HSUREOHP
ORV'LHRSWLPDOH=HLWVSDQQHI¾URUJDQLVFKH1'¾QJXQJOLHJW]ZLVFKHQ(QGH0¦U]XQG0LW
WH$SULO=XIU¾KHKRKH*DEHQN¸QQHQ]XHLQHUVWDUNHQ%HVWRFNXQJVRZLH]XU%LOGXQJ]DKO
UHLFKHUG¾QQHU6W¦QJHOI¾KUHQZDVOHW]WOLFKGLH/DJHUQHLJXQJHUK¸KWXQG]X3UREOHPHQEHL
GHU(UQWH I¾KUHQNDQQ ,Q9HUVXFKHQKDWVLFKGLH$SSOLNDWLRQYRQPuKD*¦UUHVW 5LQ
GHUJ¾OOHPLW76*HKDOWHQYRQFDXQGELV1LQGHU2ULJLQDOVXEVWDQ]ZDV
1*DEHQYRQFDELVNJKD0'HQWVSULFKWLP$SULOEHZ¦KUW

 %RGHQEHDUEHLWXQJ
'LH 6LOSKLH LVW KLQVLFKWOLFK GHV %RGHQ]XVWDQGHV ]XU 6DDW E]Z 3IODQ]XQJ ¦KQOLFK DQ
VSUXFKVYROOZLHHLQH)HLQV¦PHUHLE]Z6RQGHUNXOWXU%HL1XW]XQJYRQ5HVWXQG6SOLWWHU
E]Z%UDFKIO¦FKHQJHQXW]WLVWLP9RUIHOG9RUMDKUPHKUPDOV]XEHDUEHLWHQXQG8QNUDXWEH
N¦PSIXQJVPD¡QDKPHQ7RWDOKHUEL]LGGXUFK]XI¾KUHQ9RUGHU$QODJHYRQ6LOSKLHEHVW¦Q
GHQ HPSILHKOW VLFK HLQH ZHQGHQGH %RGHQEHDUEHLWXQJ XP 5KL]RPH E]Z :XU]HOQ YRQ
'DXHUXQNU¦XWHUQ ]X EHN¦PSIHQ XQG GHQ 8QNUDXWGUXFN ]X YHUPLQGHUQ %HL HLQHU $QODJH
RKQH:LQWHU]ZLVFKHQIUXFKW VROOWH HLQH+HUEVWIXUFKH JH]RJHQZHUGHQ (UIROJW GLH $QODJH
GHV%HVWDQGHVQDFKHLQHU:LQWHU]ZLVFKHQIUXFKWLVWHLQH6FK¦OIXUFKHQDFKGHUHQ(UQWHDQ
]XUDWHQ 'LH 6DDWIXUFKH LVW LQ $EK¦QJLJNHLW YRQ GHQ (UQWHU¾FNVW¦QGHQ XQG GHU 7LHIH GHU
)DKUVSXUHQVRWLHIZLHQ¸WLJXQGVR IODFKZLHP¸JOLFKYRU]XQHKPHQ%HLKRKHP8QNUDXW
GUXFNXQGRGHUDXI%UDFKE]Z5HVWXQG6SOLWWHUIO¦FKHQHPSILHKOWVLFKLP]HLWLJHQ)U¾K
MDKUHLQH%HDUEHLWXQJGHU)O¦FKHQPLWGHP*UXEEHUXPDXIJHODXIHQH8QNU¦XWHU]XEHVHL
WLJHQ XQG QRFK YRUKDQGHQH 8QNUDXWVDPHQ YRU GHU HLJHQWOLFKHQ 6DDWEHWWEHUHLWXQJ ]XP
.HLPHQDQ]XUHJHQ'LH6DDWEHWWEHUHLWXQJVROOWHP¸JOLFKVW IHXFKWLJNHLWVEHZDKUHQGHUIRO
JHQ=LHOLVWGLH+HUVWHOOXQJHLQHVIHLQNU¾PHOLJHQ6DDWE]Z3IODQ]EHWWHV%HL]XORFNHUHP
%RGHQPXVVYRUGHU6DDWJHZDO]WZHUGHQ

 3IODQ]XQJ$XVVDDW
6LOSKLHEHVW¦QGH N¸QQHQ GXUFK 3IODQ]XQJ RGHU 6DDW HWDEOLHUWZHUGHQ ,QVEHVRQGHUH DXI
HKHPDOLJHQ%UDFKIO¦FKHQNOHLQHQ)HOGVW¾FNHQXQGEHLKRKHP8QNUDXWGUXFNLVWGLH3IODQ
]XQJGDVZHQLJHUULVLNREHKDIWHWH9HUIDKUHQXQGGHVKDOEGHU6DDWYRU]X]LHKHQ

3IODQ]XQJ
'LH3IODQ]XQJNDQQYRQ0LWWH$SULOELV0LWWH-XOLHUIROJHQ'HUJ¾QVWLJVWH3IODQ]WHUPLQLVWYRQ
$QIDQJ0DLELV0LWWH -XQLGD IU¾KHUJHSIODQ]WH%HVW¦QGHLQGHU5HJHONDXPHLQHQ(QWZLFN
OXQJVYRUVSUXQJDXIZHLVHQXQGVS¦WHUJHSIODQ]WHLPHUVWHQ(UWUDJVMDKUGHXWOLFKH0LQGHUHUWU¦
JH OLHIHUQ%HLHLQHU3IODQ]XQJDE0LWWH-XOLVWHLJWLQVEHVRQGHUHEHLXQJ¾QVWLJHQ%HGLQJXQ
JHQGDV5LVLNRGDVVGLH6LOSKLHLP]ZHLWHQ6WDQGMDKUQLFKWRGHUXQYROOVW¦QGLJVFKRVVWXQG
NDXPHLQHQHUQWHZ¾UGLJHQ$XIZXFKVELOGHW%HVWDQGHVGLFKWHQYRQ3IOKDKDEHQVLFK
EHL 3IODQ]XQJEHZ¦KUW 'LHV JHZ¦KUOHLVWHWHLQHQUHODWLY]¾JLJHQ%HVWDQGHVVFKOXVV XQGHLQ
]HOQH 3IODQ]HQDXVI¦OOH N¸QQHQ YRQ GHU 6LOSKLHSUREOHPORV NRPSHQVLHUWZHUGHQ 5HLKHQDE
VW¦QGHYRQELVFPVLQGP¸JOLFK'LH:DKOGHV3IODQ]DEVWDQGHVVROOWHVLFKLQHUVWHU/LQLH

DQGHULP%HWULHEYRUKDQGHQHQ3IOHJHWHFKQLN0DVFKLQHQKDFNHRULHQWLHUHQ(QJHUH5HLKHQ
DEVW¦QGHVLQGZHJHQGHU0DVVHZ¾FKVLJNHLWGHU3IODQ]HQQLFKW]XHPSIHKOHQ=XU3IODQ]XQJ
N¸QQHQ DOOH J¦QJLJHQ *HP¾VHSIODQ]PDVFKLQHQ ]XP (LQVDW] NRPPHQ DXFK (UGEHHU
SIODQ]PDVFKLQHQKDEHQVLFK LQGHU3UD[LVEHZ¦KUW$XIJUXQGGHV UHODWLYZHLWHQ=HLWIHQV
WHUV NDQQ DXI J¾QVWLJH :LWWHUXQJVEHGLQJXQJHQ JHZDUWHW ZHUGHQ 'HU %RGHQ VROOWH JXW
GXUFKIHXFKWHW DEHU QLFKW ]X QDVV VHLQ )ROJW QDFK GHU 3IODQ]XQJ HLQH O¦QJHUH WURFNHQH
:LWWHUXQJVSHULRGH LVW HLQH $QSIODQ]EHZ¦VVHUXQJ DQ]XUDWHQ 'LHVH NDQQ IDOOV %HUHJ
QXQJVP¸JOLFKNHLWHQLP%HWULHEIHKOHQDXFKPLW*¾OOHWHFKQLNHUIROJHQ

$XVVDDW
1DWXUEHODVVHQHV6LOSKLHVDDWJXWZHLVWHLQHVWDUNH'RUPDQ]DXI'DGLH6LOSKLHHLQ .DOWE]Z
:HFKVHONHLPHULVWEHQ W¸LJHQLKUH6DPHQ]XU.HLPXQJHLQH6WLPXODWLRQVRQVWNHLPHQVLHVHKU
XQUHJHOP¦¡LJ¾EHUHLQHQ=HLWUDXPYRQPHKUHUHQ0RQDWHQ(LQH$XVVDDWKDWGHVKDOEQXUPLW
YRUEHKDQGHOWHP6DDWJXWGDVHLQHKRKH .HLPI¦KLJNHLWDXVZHLVW $XVVLFKWDXI (UIROJ'LH 9RU
EHKDQGOXQJKDWJOHLFK]HLWLJGHQ(IIHNWGDVLQ)RUPXQG*U¸¡HUHFKWXQUHJHOP¦¡LJHVFKOHFKW
IOLH¡I¦KLJH6DDWJXW]XKRPRJHQLVLHUHQXQGVRPLWGLH$EODJHJHQDXLJNHLW]XYHUEHVVHUQ
'LH$XVVDDWNDQQYRQ0LWWH$SULOELV0LWWH-XQLHUIROJHQ$XFKKLHUJLOWGHU0DLDOVJ¾QVWLJV
WHU$XVVDDWPRQDWGDGHU%RGHQ LQGHU5HJHO I¾UHLQHQ]¾JLJHQ$XIJDQJDXVUHLFKHQGHU
Z¦UPWXQGPHLVWDXFKJHQ¾JHQG%RGHQIHXFKWLJNHLW I¾UGLH.HLPXQJ]XU9HUI¾JXQJVWHKW
*OHLFK]HLWLJ LVW ]X GLHVHP =HLWSXQNW GLH $UEHLWVVSLW]H GHU 0DLVDXVVDDW EHHQGHW XQG HV
VROOWHJHQ¾JHQG=HLWI¾UHLQHLQWHQVLYH6DDWEHWWEHUHLWXQJ]XU9HUI¾JXQJVWHKHQ*OHLFK]HL
WLJELHWHWGLHZHLWH6DDW]HLWVSDQQHDXFKKLHUGLH0¸JOLFKNHLWDXIJ¾QVWLJH%HGLQJXQJHQ
I¾UGLH6DDW]XZDUWHQ'LH6DDWVW¦UNH OLHJW]ZLVFKHQXQGNJKDZDVHLQHU$EODJH
YRQELVFPLQGHU5HLKHHQWVSULFKW%HLXQJ¾QVWLJHQ%HGLQJXQJHQLVWHLQ=XVFKODJ]X
HPSIHKOHQ'LH5HLKHQDEVW¦QGHHQWVSUHFKHQGHQHQGHU3IODQ]XQJ$XIJUXQGGHUO¦QJHUHQ
-XJHQGHQWZLFNOXQJLVWHVEHLGHU6DDWQRFKZLFKWLJHUDOVEHLGHU3IODQ]XQJGLH5HLKHQDE
VW¦QGHDXIGLHYRUKDQGHQH3IOHJHWHFKQLNDXV]XULFKWHQ
)¾UGLH$XVVDDWKDEHQVLFK(LQ]HONRUQV¦PDVFKLQHQDXVJHVWDWWHWPLWHU/RFKVFKHLEHQ
PP6¦VFKHLEH I¾U6RQQHQEOXPHQ=XFNHUU¾EHXQG6RUJKXPKLUVHEHZ¦KUW'HU(LQ
VDW]NRQWLQXLHUOLFKHU'ULOOPDVFKLQHQ LVWHEHQIDOOVP¸JOLFK$XIJUXQGGHUXQUHJHOP¦¡LJHQ
6DDWJXWIRUPLVWLQMHGHP)DOOHLQ3UREHODXIGHU'ULOOPDVFKLQHYRUGHP(LQVDW]LP)HOGDQ
]XUDWHQ:LFKWLJ LVWHLQH IODFKH$EODJHGHU6DPHQLQJOHLFKP¦¡LJHU7LHIHYRQELVFP
GD GDV 6DDWJXW WURW] UHODWLY KRKHP 7DXVHQGNRUQJHZLFKW YRQ FD  J QXU HLQH JHULQJH
7ULHENUDIWDXIZHLVW%HLORFNHUHP%RGHQLVWQDFKGHU6DDWXQEHGLQJW]XZDO]HQ)DOOVQDFK
GHP6¦HQ9HUNUXVWXQJHQGHU%RGHQREHUIO¦FKHGXUFK6WDUNQLHGHUVFKO¦JHDXIWUHWHQP¾V
VHQ GLHVH ]% GXUFK HLQHQ :DO]HQJDQJ RGHU GHQ (LQVDW] HLQHV 6WULHJHOV DXIJHEURFKHQ
ZHUGHQ%HL%RGHQWHPSHUDWXUHQ!r&XQGDXVUHLFKHQGHU%RGHQIHXFKWHO¦XIWGLH6LOSKLH
QDFKFD7DJHQDXI(YHQWXHOO]XGLFKWVWHKHQGH3IODQ]HQP¾VVHQQLFKWYHUHLQ]HOWZHU
GHQGDVLFKGLH%HVW¦QGHVHOEVWUHJXOLHUHQ(LQ8PEUXFKZHJHQVFKOHFKWHP$XIJDQJVROO
WH HUVW EHLZHQLJHU DOV YLHU 3IODQ]HQ XQG VFKOHFKWHU 9HUWHLOXQJ HUZRJHQZHUGHQ =LHO LP
$QODJHMDKUPXVVHVVHLQELV]XP+HUEVWHLQHQZHLWJHKHQGHQ%HVWDQGHVVFKOXVV]XHUUHL
FKHQXQG6LOSKLHSIODQ]HQPLWFDELV%O¦WWHUQXQGHLQHQ5RVHWWHQGXUFKPHVVHUYRQ
HWZDELVFP]XHWDEOLHUHQ'LHVHJDUDQWLHUHQHLQYROOVW¦QGLJHV6FKRVVHQ LP)ROJH
MDKUXQGEHUHLWVLPHUVWHQ(UQWHMDKUHLQHQKRKHQ(UWUDJ

 0HFKDQLVFKH3IOHJH
$XIJUXQGGHUZHLWHQ5HLKHQDEVW¦QGHLVWHLQH0DVFKLQHQKDFNHSUREOHPORVP¸JOLFK'LHVH
VROOWHEHLPJHJHQZ¦UWLJHQ=XODVVXQJVVWDQGYRQ+HUEL]LGHQLP$QODJHMDKUHLQJHSODQWZHU
GHQ$XFKGHU(LQVDW]HLQHV5ROOVWULHJHOVELV]XPELV%ODWWVWDGLXPEHL9HUNUXVWXQJHQ
VRZLH]XU8QNUDXWEHN¦PSIXQJKDWVLFKEHZ¦KUW:HQQ8QNU¦XWHUGLH6LOSKLHMXQJSIODQ]HQ
¾EHUZDFKVHQLVWHLQ$EPXOFKHQGHU%HVW¦QGHFDELVFP¾EHUGHP%RGHQUDWVDP
'LHVH0D¡QDKPHNDQQJHJHEHQHQIDOOVZLHGHUKROWZHUGHQ

 3IODQ]HQVFKXW]
'LH$QZHQGXQJYRQ3IODQ]HQVFKXW]PLWWHOQ360JLOWHVDXV8PZHOWXQG.RVWHQJU¾QGHQDXI
GDVQRWZHQGLJH0D¡]XEHJUHQ]HQ'LHVVHW]WGLH1XW]XQJYRQ%HN¦PSIXQJVVFKZHOOHQHLQH
DQJHSDVVWH 360$XVZDKO VRZLHHLQHQ DNWXHOOHQ:LVVHQVVWDQGGHV $QZHQGHUV YRUDXV%HL
GHU$XVEULQJXQJGHU360LVWHVZLFKWLJGLH]XODVVXQJVEHGLQJWHQ$XIODJHQ]%$EVWDQGVDXI
ODJHQHLQ]XKDOWHQ XQGGLH$SSOLNDWLRQPLW JHSU¾IWHU6SULW]WHFKQLN YRU]XQHKPHQ $QOHLWXQJ
KLHUI¾UJHEHQ]%GLHUHJHOP¦¡LJHUVFKHLQHQGHQɤ+LQZHLVH]XPVDFKNXQGLJHQ(LQVDW]YRQ
3IODQ]HQVFKXW]PLWWHOQLP$FNHUEDXXQGDXI*U¾QODQGɢGHU/¦QGHU%HUOLQ%UDQGHQEXUJ6DFK
VHQ6DFKVHQ$QKDOWXQG7K¾ULQJHQ

 8QNUDXWEHN¦PSIXQJ
=XJHODVVHQH+HUEL]LGHI¾UGLH'XUFKZDFKVHQH6LOSKLHJLEWHVQLFKW)¾UGHQ(LQVDW]MHJOLFKHU
3IODQ]HQVFKXW]PLWWHOPXVVGHU]HLWHLQH*HQHKPLJXQJGHU$QZHQGXQJQDFKi3IO6FK*
EHLGHU]XVW¦QGLJHQ3IODQ]HQVFKXW]GLHQVWVWHOOHHLQJHKROWZHUGHQ/HGLJOLFKGLH$XVEULQJXQJ
HLQHV7RWDOKHUEL]LGHV]%5RXQGXS3RZHU)OH[PLWOKDYRUGHU$QODJHGHV%HVWDQGHV
]XU%HN¦PSIXQJYRQ:XU]HOXQNU¦XWHUQLQVEHVRQGHUH$FNHUNUDW]GLVWHOQLVWP¸JOLFK,Q
LVWGLH*HQHKPLJXQJ]XU$QZHQGXQJYRQ6WRPS$TXDLQ'XUFKZDFKVHQHU6LOSKLHQDFK$UWLNHO
92GXUFKGHQ=XODVVXQJVLQKDEHUEHDQWUDJWZRUGHQ'LHVEHWULIIWVRZRKOGHQ
(LQVDW] LQJHSIODQ]WHQZLHDXFKLQJHV¦WHQXQGHWDEOLHUWHQ%HVW¦QGHQ'DV9HUIDKUHQ O¦XIW
QRFK(LQH$XVZDKOYRQ+HUEL]LGHQGLHYRQGHU6LOSKLHWROHULHUWZHUGHQEHLQKDOWHW7DEHOOH

7DEHOOH *HHLJQHWH+HUEL]LGHI¾U'XUFKZDFKVHQH6LOSKLH
0LWWHO $QZHQGXQJV]HLWSXQNW $XIZDQGPHQJHOE]ZNJKD 9HUXQNUDXWXQJ
.RVWHQ
ɾOE]ZNJ
6WRPS$TXD 9RUE]Z1DFKDXIODXI
$QZHQGXQJ.XOWXU-DKU
 0LVFKYHUXQNUDXWXQJHLQM¦KULJH]ZHL
NHLPEO¦WWULJH8QNU¦XWHURKQH.OHWWHQ
ODENUDXW

%R[HU 1DFKDXIODXI ELV 0LVFKYHUXQNUDXWXQJ HLQM¦KULJH ]ZHLNHLP
EO¦WWULJH8QNU¦XWHUHLQM¦KULJHV5LVSHQJUDV
$FNHUIXFKVVFKZDQ]*HPHLQHU:LQGKDOP

%DVDJUDQ 1DFKDXIODXI  0LVFKYHUXQNUDXWXQJHLQM¦KULJH]ZHL
NHLPEO¦WWULJH8QNU¦XWHU

/HQWDJUDQ:3 1DFKDXIODXI6SOLWWLQJ
9HUIDKUHQ
[ 0LVFKYHUXQNUDXWXQJHLQM¦KULJH]ZHL
NHLPEO¦WWULJH8QNU¦XWHU

*DUGR*ROG 1DFKDXIODXIQLFKWYRU
%ODWWVWDGLXP
ELV 6S¦WYHUXQNUDXWXQJPLWHLQM¦KULJHQ
]ZHLNHLPEO¦WWULJHQ8QNU¦XWHUQVRZLH
6FKDGKLUVHQ

$UDPR 1DFKDXIODXIDXFKLQ
HWDEOLHUWHQ%HVW¦QGHQ
 (LQM¦KULJH]ZHLNHLPEO¦WWULJH8QNU¦XWHU
$XVIDOOJHWUHLGHHLQM¦KULJHV5LVSHQJUDV
4XHFNH

YRUGHU$QZHQGXQJGHV+HUEL]LGVPXVVHLQHi*HQHKPLJXQJRGHU=XODVVXQJYRUOLHJHQ

9RQGLHVHQVROOWH6WRPS$TXDJHQHUHOOEHL6DDWLP9RUDXIODXIYHUIDKUHQEHL3IODQ]XQJFD
VLHEHQ7DJHQDFKGHU3IODQ]XQJ]XU$QZHQGXQJNRPPHQ'LH:DKOZHLWHUHU0LWWHOULFKWHW
VLFK QDFK GHP 8QNUDXWVSHNWUXP GHU MHZHLOLJHQ )O¦FKH 1DFK JHJHQZ¦UWLJHP .HQQWQLV
VWDQGLVW]XU8QNUDXWEHN¦PSIXQJLP$QODJHMDKUGHU6LOSKLHLQGHU5HJHOHLQH.RPELQDWLRQ
FKHPLVFKHUXQGPHFKDQLVFKHU0D¡QDKPHQHUIRUGHUOLFKXQGGLHRSWLPDOH9RUJHKHQVZHLVH
]XU(WDEOLHUXQJXQNUDXWIUHLHU%HVW¦QGH

 %HN¦PSIXQJYRQ3LO]NUDQNKHLWHQ
%HLJU¸¡HUHP$QEDXXPIDQJNDQQHV LQXQJ¾QVWLJHQ -DKUHQXQG LQ$EK¦QJLJNHLWYRQGHU
9RUIUXFKW]XP$XIWUHWHQYRQ6FOHURWLQLDNRPPHQ%HLVW¦UNHUHP%HIDOOVROOWHVFKQHOOVWP¸J
OLFKJHHUQWHWZHUGHQXPGLH%LOGXQJYRQ'DXHUN¸USHUQHLQ]XVFKU¦QNHQ(UIDKUXQJVJHP¦¡
UHJHQHULHUHQVLFKGLH%HVW¦QGHLP)ROJHMDKU)XQJL]LGHVLQGLQGHU6LOSKLHQLFKW]XJHODV
VHQ

 %HN¦PSIXQJWLHULVFKHU6FKDGHUUHJHU
7LHULVFKH6FK¦GOLQJH WUDWHQELVKHULQ%HVW¦QGHQGHU'XUFKZDFKVHQHQ6LOSKLHQLFKWLQHU
WUDJVUHOHYDQWHP8PIDQJ DXI *HOHJHQWOLFKZXUGHQ )HOGP¦XVH EHREDFKWHW GLH MHGRFK LQ
GHU 6LOSKLH NHLQHQ 6FKDGHQ YHUXUVDFKWHQ %HL VWDUNHP%HIDOO VROOWH HLQH FKHPLVFKH%H
N¦PSIXQJPLW]%5DWURQ*LIWZHL]HQ.¸UQHU/RFKPLWWHOV/HJHIOLQWHHUIROJHQXPHLQH
0DVVHQYHUPHKUXQJ XQG JHJHEHQHQIDOOV HLQEHUZHFKVHOQ DXI EHQDFKEDUWH .XOWXUHQ ]XU
YHUPHLGHQ

 :DFKVWXPVUHJOHU
(LQ(LQVDW]YRQ:DFKVWXPVUHJOHUQLQ6LOSKLHLVWQLFKWHUIRUGHUOLFK

 (UQWHXQG1DFKHUQWHEHKDQGOXQJ
'LH(UQWHGHUJHVDPWHQ3IODQ]HHUIROJWEHL76*HKDOWHQ]ZLVFKHQXQGPLWHLQHP
SUD[LV¾EOLFKHQ)HOGK¦FNVOHUPLW UHLKHQXQJHEXQGHQHP6FKQHLGZHUN*¾QVWLJ LVWGDV9RU
KDQGHQVHLQ HLQHV 6HLWHQVFKQHLGHUV 'LH EHUIDKUWHQ PLW VFKZHUHU 7HFKQLN EHHLQWU¦FK
WLJHQGLH%HVW¦QGHDXFKEHLXQJ¾QVWLJHQ%RGHQEHGLQJXQJHQQLFKW -HQDFK$QEDXUHJLRQ
HUUHLFKW GLH 6LOSKLH GLHVHV (QWZLFNOXQJVVWDGLXP (QGH $XJXVW ELV 0LWWH 6HSWHPEHU 'LH
3IODQ]HQEHILQGHQVLFK]XGLHVHP=HLWSXQNWLP6WDGLXP%O¾KHQGH%HJLQQ6DPHQUHLIH)¾U
GLHH[DNWH)HVWOHJXQJGHV(UQWHWHUPLQV LVWHLQH76%HVWLPPXQJ]XHPSIHKOHQ1DFKGHU
(UQWHZLUGGDV+¦FNVHOJXWXQWHU=XJDEHYRQ6LOLHUPLWWHOQVLOLHUW%HLJHULQJHUHP)O¦FKHQ
XPIDQJNDQQGLH6LOLHUXQJ]XVDPPHQPLWGHQIU¾KHQ6LORPDLVHUIROJHQ'LH(UWU¦JHOLHJHQ
EHLRSWLPDOHU(QWZLFNOXQJ LP$QODJHMDKUXQGYHUJOHLFKEDUHU)O¦FKHQJ¾WHDXIGHP1LYHDX
GHV6LORPDLVHVDPMHZHLOLJHQ6WDQGRUW%HLVFKZDFKHQWZLFNHOWHQ%HVW¦QGHQLVWYRPHUV
WHQ]XP]ZHLWHQ(UQWHMDKULQGHU5HJHOHLQ(UWUDJV]XZDFKVYRQELV]XHUZDUWHQ

 9HUZHQGXQJ
'LH6LODJHGHU'XUFKZDFKVHQHQ6LOSKLHLVWDOV9LHKIXWWHUE]Z.RIHUPHQWI¾UGLH%LRJDVDQ
ODJHJHHLJQHW/HW]WJHQDQQWH9HUZHUWXQJVDUWZLUGJHJHQZ¦UWLJI¾UODQGZLUWVFKDIWOLFKH%LR
JDVDQODJHQ IDYRULVLHUW 'DV (UQWHJXW ZHLVW HLQH JXWH 6LOLHUHLJQXQJ DXI ZREHL EHL 76
*HKDOWHQDENDXPQRFK6LFNHUVDIWDXVWULWW'LH0HWKDQDXVEHXWHQEHODXIHQVLFKDXI
FD1ONJR76'DUDXVHUJHEHQVLFKWKHRUHWLVFKH0HWKDQHUWU¦JHMH)O¦FKHQHLQKHLWHWZD
ELVXQWHUGHP1LYHDXYRQ6LORPDLV

 9HUIDKUHQVEHZHUWXQJ
:HJHQGHVELVKHUUHODWLYJHULQJHQ$QEDXXPIDQJVGHU'XUFKZDFKVHQHQ6LOSKLHVWHKHQQXU
EHJUHQ]WH,QIRUPDWLRQHQ]XU9HUI¾JXQJ'LH¸NRQRPLVFKH%HZHUWXQJGHV$QEDXVHUIROJWH
DXI%DVLVGHUELVKHULJHQ9HUVXFKVHUJHEQLVVHGHUEHWUHXWHQ3UD[LVIO¦FKHQVRZLHGHUWHOH
IRQLVFKHQ %HIUDJXQJ GHU 6LOSKLHDQEDXHU 9HUJOHLFKEDUH 9HUIDKUHQVVFKULWWH E]Z $UEHLWV
J¦QJHOHKQHQVLFKDQGLHɤ%HWULHEVZLUWVFKDIWOLFKHQ5LFKWZHUWH6LORPDLVSURGXNWLRQɢ'(*
1(5 HW DO ZZZWOOGHDLQIR GLH DXI .7%/'DWHQ XQG HLJHQHQ%HUHFKQXQJHQ ED
VLHUW DQ )¾U GLH 5HFKQXQJ VLQG GLH 3URGXNWLRQVEHGLQJXQJHQ YRQ 7K¾ULQJHQ DXI KD
6FKODJJU¸¡HPLW3DFKWIO¦FKHQDQWHLOXQWHUVWHOOWZRUGHQ
'LH1XW]XQJVGDXHUGHUPHKUM¦KULJHQ3IODQ]HZXUGHPLW-DKUHQLPXQWHUHQ%HUHLFKGHU
LQGHU/LWHUDWXUDQJHJHEHQHQ:HUWHJHZ¦KOW'D]XLVWQRFKHLQ-DKUI¾UGLH3ODQWDJHQHWDE
OLHUXQJRKQH(UWUDJKLQ]X]XUHFKQHQ'LH(UWUDJVK¸KHYRQGW70KDPLWWOHUHU(UWUDJ
E]ZGW70KDKRKHU(UWUDJEDVLHUWDXIGHQGXUFKVFKQLWWOLFKHQ3UD[LVXQG3DU]HOOHQ
HUWU¦JHQXQGEHZHJWVLFKGDEHLLP%HUHLFKGHV6LORPDLVHV)¾UGLH.DONXODWLRQZXUGHGHV
:HLWHUHQI¾UGHQ3UD[LVHUWUDJHLQHODQGZLUWVFKDIWOLFKH9HUJOHLFKV]DKOYRQE]ZKR
KHU (UWUDJ KHUDQJH]RJHQ *OHLFKHV JLOW I¾U GLH $FNHU]DKO 'LH8QWHUWHLOXQJ LQ1XW]XQJV
XQG (UQWHMDKUH UHVXOWLHUWGDUDXV GDVV GLH'XUFKZDFKVHQH 6LOSKLH LP$QODJHMDKU NHLQHQ
(UWUDJELOGHW'LHUHODWLYKRKHQ$QODJHNRVWHQVLQGNDSLWDOLVLHUWPLWYHU]LQVWXQGDXIGLH
]HKQ(UQWHMDKUHDXIJHWHLOW8QWHUVFKLHGHLQGHU+¸KHHUJHEHQVLFKDXVGHPXQWHUVFKLHGOL
FKHQ3DFKWDQVDW]GHUEHLGHQ(UWUDJVVWXIHQ+LQVLFKWOLFKGHU9HUZHUWXQJVYDULDQWHQLVWGHU
¾EOLFKH /HLVWXQJV¾EHUJDQJ IUHL %LRJDVDQODJH DEJHELOGHWZRUGHQ =XV¦W]OLFK HUIROJWH GLH
.RVWHQHUPLWWOXQJ LQ GHQ 9DULDQWHQ )HOGEHUHLWVWHOOXQJ 9HUNDXI GHV HUQWHI¦KLJHQ %HVWDQ
GHVXQGɤRKQH6LORɢ 9HUNDXI IUHL%LRJDVDQODJHZREHLGLH6LORDQODJH(LJHQWXPGHU%LR
JDVDQODJHLVWMHZHLOVEHL5¾FNI¾KUXQJGHU%LRJDVJ¾OOHDQGHQ/DQGZLUW7DEXQG

7DEHOOH 3DUDPHWHUI¾UGLH3URGXNWLRQYRQ6LOSKLHVLODJHDOV*¦UVXEVWUDW
 0LWWHOZHUWHI¾U(UQWHMDKUH
3RVLWLRQ 0( PLWWOHUHU
(UWUDJ
KRKHU
(UWUDJ
PLWWOHUHU(UWUDJ
)HOGEHUHLWVWHOOXQJ
PLWWOHUHU(UWUDJ
RKQH6LOR
%UXWWRHUWUDJUHO +1- 
    
%UXWWRHUWUDJ GW70KD    
3DUDPHWHU 0( 6LODJHPLWWHO 6LODJHKRFK 6LODJHPLWWHO 6LODJHPLWWHO
7URFNHQPDVVHYHUOXVWH     
70*HKDOWLP*U¾QJXW     
70*HKDOW]XU)¾WWHUXQJ     
(QHUJLHLP)XWWHU 0-1(/NJ70    
5RKDVFKH;$ JNJ70    
9HUK¦OWQLV0-0(0-1(/    
(QHUJLHLP)XWWHU 0-0(NJ70    
(QHUJLHGLFKWHLP)XWWHU (UQWHJXW     


7DEHOOH /HLVWXQJHQGHU3URGXNWLRQYRQ6LOSKLHVLODJHDOV*¦UVXEVWUDW
 0LWWHOZHUWI¾U(UQWHMDKUH
1XW]XQJVDUW 0( PLWWOHUHU
(UWUDJ
KRKHU
(UWUDJ
PLWWOHUHU(UWUDJ
)HOGEHUHLWVWHOOXQJ
PLWWOHUHU(UWUDJ
RKQH6LOR
70(UWUDJ](UQWH GW70KD    
70*HKDOW](UQWH     
*U¾QPDVVHHUWUDJEUXWWR GWKD    
(QHUJLH(UQWHJXW 0-1(/NJ70    
(QHUJLH)XWWHUPLWWHO 0-1(/NJ70    
(QHUJLHYHUOXVWHWRWDO     
709HUOXVWH     
70(UWUDJQHWWR GW70KD    
(QHUJLHHUWUDJQHWWR 0-1(/KD    
70*HKDOW])¾WWHUXQJ     
)0(UWUDJ)XWWHUQHWWR GWKD    
)0(UWUDJ)XWWHUEUXWWR GWKD    
5RKDVFKH;$ JNJ70    
0HWKDQHUWUDJ



ONJR76    
Pu&+W)0    
Pu&+W70    
Pu&+KD    

'LH$QODJHYRQ6LOSKLHEHVW¦QGHQHUIROJWHELVKHUYRUUDQJLJDOV3IODQ]XQJHLQH%HVWDQGHV
HWDEOLHUXQJLVWMHGRFKDXFKGXUFK6DDWP¸JOLFK$XVGLHVHP*UXQGZHUGHQGLH.RVWHQI¾U
GLH $QODJH JHWUHQQW QDFKGHQ 9DULDQWHQ ɤ3IODQ]XQJɢ  XQG ɤ$XVVDDWɢ  EHWULHEV
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